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摘  要 
中国移动通信市场发展迅猛，竞争也日益加剧，在移动通信市场中，中国移







国联通在 3G 时代的竞争力进行了重点分析，认为中国联通是中国步入 3G 时代
的 大受益者。为研究公司的内在价值，本文对中国联通 2009－2010 年移动、
固定、宽带的营业收入以及相关成本费用进行了预测， 后，在公司分析的基础


















The mobile communication market in China develops rapidly. At the same time, 
the competition is intensified day by day. In this market, China Mobile is occupying a 
leading position in the competition. The restructuring of telecommunication industry 
in 2008 and the issuing of 3G licenses at the beginning of 2009 will increase the 
competition among the operators. After the restructuring, three all-service operators 
come into being. The issuing of 3G licenses means the upgrade of the competition of 
Chinese telecommunication industry at all scale. 
This paper analyzes the macro economy and telecommunication industry，and 
does research on the international 3G development firstly. After this, it prospects the 
Chinese telecommunication industry in all-service age. The 3G development in China 
has its own inner advantages. Large-scale development of 3G will improve the 
earnings of operators. 
This paper emphasizes on the analysis of China Unicom in details. After 
introductions of the company, it analyzes the competence of China Unicom in 3G age 
and deems that China Unicom will benefit most for 3G..To research the inner value of 
the company, this paper forecasts the turnovers of mobile communication, fixed line 
and broadband service, and the relevant costs of the company during 2009-2010. At 
last, based on these analyses, it forecasts the performance of China Unicom during 
2009-2010 and figures out the company value through PE/PEG estimation. After this, 
it brings up the investment strategy. 
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第一节  研究背景 





着中国电信业竞争的全面升级，中国联通获得了 WCDMA 制式的 3G 牌照。 
所谓 3G，是英文 The 3rd Generation 的缩写，指第三代移动通信技术。相
对第一代模拟通信技术（1G）和第二代 GSM 数字通信技术（2G），第三代移动
通信技术（3G）一般地讲，是指将无线通信与国际互联网等多媒体通信结合的
新一代移动通信系统。3G 与 2G 的主要区别是在传输声音和数据速度上的提升，
它能够在全球范围内更好地实现无线漫游，并处理图像、音乐、视频流等多种媒
体形式，提供包括网页浏览、电话会议、电子商务等多种信息服务。 





















































































































































































第二章  估值理论 
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